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have profited if, while still retaining the benefit of all the Economic changes that have taken place they had escaped the heavy fall in prices. I believe their gain from this cause would have been substantial
The fall in gold prices that took place after the rupture of the Bimetallic tie was alarming, as there was reason to fear that prices might continue to fall, and if the Purchasing Power of Gold had increased so far as to cause a material fall in gold wages, a very serious state of things would have arisen.
It seemed to me at the time that this result was not improbable, and I was not alone in holding this view. There was every probability that there would be a general adoption of the gold standard which would lead to additional demands for that metal, while the annual supply was falling off.
Sir Robert Giffen was strongly opposed to the extension of the single gold standard to India and other countries on the ground of the additional demand for gold that would in this way be created, and he recorded his opinion that it would be disastrous if new and considerable demands for gold were suddenly to arise.
All such apprehensions have been dissipated by the great increase in the production of gold that has since occurred. Notwithstanding the great extension of the gold standard we are now